
S3

Analysis

Seaboard Air Line

Railway

Particularly as affecting the
Adjustment Mortgage 5

bonds which ne believe are
eclllng under their Intrlmlc
value.

Copy on request.

W.C.Langley&Co.
Investments

115 Broadway, NwYtrk

Bonds
Short Term Notet

carefully selectedA list of securities,

low in price, attractive
in yield; recommended

to your consideration

for first of the year
investment.

Stud for th

January List
All isi

TheNationalCity
Company

National City Bank Building
New Y.rk

Shut Term Vf Acitfttnni

U. S. Steel

V:r Iiiif I.nnH fr rtuitoii
ilktrMmtiitn u tn u;iirtirni--
( iiti'lnr nn X" M?H. .hiUurWttrr(ei lu Jm.ri.il Co.-- -

Ti.Ml'l1.

.f.rtia1 Annly&ii IJ-- -

vi. on it'in'-

E.W.Wagner&Co
Ztitablhlicd 1891

I A. 1.

L 33 NcwStrect("f "'iSNewYork
telephone flroad "HQS

J. K.Rice, Jr. & Co. Buy & Sell
AniffUim Moir I'M.
Arnif Tea I m. V I'M.
ItriMtUKii Teltsmili & Wmi..
rut ml IVIriileutu lfit.

I'ldrllty rhenlx In.
Federal Micar Com.
r.uarant) Truat
(vrman.Vtnrri,an Innrniire
Tncrrvnll Kunil
Kirt I.iiuilier Vttl.
I.Htltrli Valley foul 8le

1 Old Dominion h. H.
Mnrer Mfg.
TlioniponSlarretl Com, t I'M.

J.K.Rice, Jr.& Co.
Phones 400ft to 4010 John. 3 Well St., N. V.

fort land Gas Coke Ifd.
.Washington Water Tower
Cumberland Co. row. & I.t. Coat.

! Mabanlng Mi.aanco Br. I.t. Tti.
Aaaer. Water Irks. Flee, con. rfd,
Weetarn States Cas Elee. Pfd.

FREDERIC H. HATCH & GO.
Pboa Broad 5140. SO Broad St., New Tark

iPrtrtto telephone to llostnn and Philadelphia.

.STANDARD
f WF.EKI.T

IUMMARV
O.N

STANnARD Oil.
ISSLBS

I
L

WII.T, HI
MAILED

TO
INVKATOIM

ON XEQCEST

CARL H. PFORZHEIMEft fcCO.
Ttiene 4IM1-- : Ilroid. :j Broad fit. X. T,

STOCKS BONDS
far IniFttinent or carried en ran-tnatl- ie

margin.
Special letter en the PRESENT

.WORI.n TKISIS and the danger to
rlvlllrallon from lb. enemr'a position
(with map), rreo upon request.

J. FRANK HOWELL
Mmtirr ContolMattd Stozk Er. of N. V.
52 Broadway New York

laveslment Seruriliea
I BirJiaat. I'l. 'Phone Broad

Curb Securities

WANTED

KirbyLumberCo.
Preferred Stock

FOSTER & LOUNSBERY
at HKO.UJ bTIIEKT, NEW VOHK

DICK, GREGORY & CO.

BONDS

NEW YORK HARTFORD

I ht.d.re ;, Csrwln

i NOSLE & CORWIN
. Rj V." int.. I hi, ,m V.rU
S I 'imriecn Brr.u Jcs. Dixon Cwcihk

' .' (ill A 'ff Ni:ts.Rmtnt.PcnJ
fl.jil,..,. nn utn,4.

FINANCIAL NEWS

AND COMMENT

Advances Meet Profit Taking
in Lat Hour, Although

Undertone Is Strong.

INVESTORS BUY HEAVILY

Washington Advices Help Bet-

ter Feeling Prevailing in
Stock Market.

Wall Street In the l.i.t Lo..- - .......
day met a considerable volume of profit
taking-- , the natural and lnevitM ....
quence of the sustained recovery In
prices ror a wcelc or more, but the most
active Industrials finished only from 11
a point below to a point above Wed
nesday h close, while mich rail stocks as
Heading and Union Taclflc ended the day
1 to 1 38 points above the previous
close. The advancing- - pace In Indus-
trials lind been too fast and had met
with too little opposition and reaction,
united States Steel common at Its high
mark yesterday being 18 2 points above
the recent low and General Motors 37
points, with no reaction worthy of thename. The sharp declines late In theday. however., put the marhet In a
healthier position anil gave an Indca-to- n

that addtonal favorable develop-
ments are needed to Insure a furtherrise In Moc':..

The market was unusually broad andearly displayed manv ilrm nf hull
moveirent. While the freauent asser
tion that the public was In the saddleproved false, public participation was
more nrnnnmieeil limn .., iv.jn..j...
Outside buying for Investment wa heavy

im iMijing- - niis in targe volume.
Wall Street viewed with favor the ap-

pointment of Samuel Mclloberta to re-
sponsibility for the procurement of ord-
nance, and rumors that President Wil-
son's address to Congress at 12:30 this
afternoon on the railroad situation would
he highly constructive found readv cre-
dence. It was asserted that quick trans-
portation for the products of Industrial
corporations Is nearer In sight by reason
of the large rurtallment In passenger ser-
vice and the efficiency of Government
control and that better freight transport
would have a stimulating effect on all
business.

At the same time money was distinct-
ly easier in tone, call money loaning as
low as 3 jier cent, and time money se-
cured by half Industrial and half rail-
road collateral helne. nrrrA i, ..-..- i
New York lntltutlons for the hrst time
in more than six weeks. It was a
l.tOn.nOO hnr. iliv T'.,u.l ai.4.. 0...1
common contributing 25 per cent, of the
entire trading. During the first four
lours new mgna nn tne upward move

irent were made by all classes nf Indus
trials :md mnnv iillrm.l

The sharp declines of tho last hour
were ncoompanlc'l by reallz.itlou that
considerable opposition In Congress to
ne ran programme mlRht

develop, no matter how constructively
he matter wero nrcnfr,i no

; 1.111. a:o tliat the requested postpone
iivni ill" mien Mini., stit. c.1.1

not ?o bcucliclal to the corporation as
.llil)f11-.i-l tli aiirf.,.. T. ., ,,, iuar- -
teifi annoiinreniein Hint the Pcpnitment
ti .iii.liui- - ncinairii ny n H(pIie to
nlil Uitih'!u iu av...i..i ...
fl.'l,1' It WOP fonlrildMI flint llir I'nllul
Slates Ste-- i Corporation, bavin 1 won
it" ult In the lower court, would be a
victor If tlio Vnllcd states Supreme
Court weie divided, end that tlin Gov-
ernment In order to win Its cjt would
need to have five Justices on Its side,
in other words, as the present court Is
constituted the t'nlled Staes Step Cor-
poration in the opinion of .iK'.ute ob-- f
"ivors h.n no advantage and has every-

thing In sain by pre:tinc the matter
to a tlnal decision.

While the cloi-- was soft, the under-lon- e
wa strong and the belief was gen-

eral that only unexpected unfavorable
developments could turn the better feel-lu- jr

regarding Inveatments In bonds and
stocks back towaid the conditions thatprevailed prior to the President's railproclanntlon. There was no Important
chance apparent In foreign developments
and the Street viewed with approval Gov.
McChII's Inaugural address to the effect
that If Germany proposes definite peace
terms the fnlted States must throw
aside generalities and must make a
definite statement of the kind of peace
we are fighting for and of the terms we
will accept to end the war.

MONEY AND EXCHANGE.

CAM, BATES.
HUH SILart
I?w SIRanewili ..
Year's high lTaara low.

All InifnitriKti
TIME I.OA1TS.

Percent.Silly dsri ft,,.
Ninety days... o...
Four months., (t ft,,.
Fire months... ff...
Six montbs.... 6 ff...

Nixed

EViiiv ntAnlk.

COMMERCIAL TAVn

eent.

iiiesftra Mien
Jix IKHS

Prima Indorsed Bills six mnnthi
Receivable. Otber NaliVa

Sixty day. PifSITbrea to .UNinety days ViM month- (w6
ACCKPTANCES.

M daya. cdaya. to days.
Bi1' A,k- - m,t- - A'k "id. A.kEllriWe

banks 4i v.t sv
Elixlhle -

member banks. tH 4U 4H li itiInelirible bank
bill 6H

cr.t.AItINO nOUSH ATATKMKNT.
Clesrlnr Itoute exctiangea. fll,sI. bil.aa. fAW.T credit balance.H1,.II3; Federal rea.rve credit balanca. til..

DOMESTIC BXC1TAXQK.

.?V.on' Pa't Tleago, market; St. Loul,,
10c. discount Md par aaked: Ran ancjieo,par; Montreal, ijftot; premium; Cincinnati,par; Minneapolis. 10c. premium.

SILVER PRICES.
Bar silver In New York. ITc.. up lie

London. 4.1Jd.. up tid.; Mexican dollara.
"OUn up 4c.

Sl.rllnr-n-man- il..

Cablei..
Month,

Franei
Demand..
Ciblea...
Month,..

Ruble
Demand.

FOREIGN EXCHANGE,

Normal
ratri

excli.
4.1i3 Ixiudon

Hlxh. Law. Last.
H.ttS I4.TJH 4.li
4.Hl.7tA" Year 4,;54:.I;

?ift' 8.75'i

74!iCTI Year o.l5!t5:'i.
Hih. I.n. I.,,!, .rpT-r-

',
11.10 11.10

!.:o lilts
FINAL RATES.

Yeaterrlay-- Close- .-

:.i:e rsns
China

llontkong
Slianghal

Hi Oreerp
Holland

:.Mt India-Calc- utta

4v.1l .Itpan
Yokohama

.H.'O Rliaaia
fiamlanarll

Moclihotm
f'npenhatrn
C.'Iirii.lanla

I.:?S

t.'.'O
i.omi

3.U

T'"- -

5.71

1110
is.2

num.

air

Spulii
South America
Itio
Arrenllna Ifoldl.,
Ibirroa Ayrf

Swilrerlaml ...
TIME

T.oni.
T

mamhs. ...
months

member
4 4

11 o n
4

Cab'fi..

IU Jtli AtL
. 111

no

,

.

, .

"

of

, x'jjij

is ro

nil

1
IS

10. '.0 .

II

. T3

I
C

8 ft

5

o

or chacka.,.. M.ISA
5,JJ

Hll.1.8 ON

n.stt
105.00

0i
IV.
S4.I0

S 1:1

si.;:.
i:.u
.1 o-

si.ir.
.i.no
:i,u
:.;o
m 10
15 Pl
4,;:
IlNtlON

iiaiiiiri!.)
r'.ii. t. il'ii (1 il.iyt,

!4 linyj I.Wri , 90 ilaj 1.

Prsr,
rioae.
I4.TJV

6.71i

Cabin..:,.
STI'i

A:6
104 00
M00
It

U.M
I.i:

ti.oo
i3.;o

3 i.ir.
Jt.K
rs.10
:ixo

rii.so
u to

Commrrii.il.
4 M
I.CI'.

1918.

, 191S. 1917.
Day Mien..-- 1.400.973 1.367.541ear to date 2,542,004 3,444,973

Annual dividend rates are quoted tn dollars.
Clonni iLHt.

ma. ask. m
11H
26
14
2H

20
73
74
80
89

175
8
89
71

106
27
13
63
12
42
56 a;
28
69
5Ci
95
10
79

104
61
61
82
99

109
105?k
144

45
24
15
44

62'.
57 i
85
81
93
97

59
94
S4

06
1

80
88
99
80
45

21

65

1

61?;

101
112

9

995;
80?;
46

Ill!ll3

iS?i

139 140
34

oM

66'
103 )105
30 '

3H', 31

9 j
I 24 i

C.i
I

16 I 16-

42; 42?s
4

21
r.o
22

21 vi

32;
9S

32 32
90 91 ,
-.'

sr.
117 153

31

l9 110'
175 180

12 12'
31 "a

S 91
!

-- 7

19

35
33

165

n-- U

39
78

.V
94
35
41

60
94
94
94

12

9

16
44

16
80

20;

134

115
107

28?;

14?;
57',,

135
iu?;'ii3

22t.li
84?';;
27

68'
82
30

10 .

86

100

44

261

1 Ml

42
12

911

15

79

70
50

9
7

3,

28

2
20
T4
7
81

195
40
90

SS
13
54

43
D7
28
70

11
80

105

105
m

46
2.1

45

59

96
100

60

85
53

1U
81
92

19
35 37

14
.18

35
47

73 76
67

31
72 73

100 105
93

24

i

37

Sir;

27

38

46

12
79

21
10
44
87

46

36

23

93
74

91

71

12

57
96

62

85

T4

58

19

46

64

95

39

78

56

46
3S
no

89
02

36
:in

32
S2

35

82

90

46

29

23

71

16

67

17

28

13

16

62

86
82

39

45

66

90

80

Hi '4
27,

:.vt4
35

ISO
133

113
S4
4)
79
90 7

28 11

39 8
9S
35 3
43

117
110
70

95
95
47
12
40
29
29
65

9
46
17
45
32 Vi
79
90
15
58
20
85

1

I

73 73
98 '100

23
84
27

5S
00 '

46i

38?;

82
30
46
10
88

5
23;
45

72'
102

17
100

47
39

18 19
121 ,122

25

S2 ;

21

46
87
68
39
20
20
46

22 23
61'

44 16
SO

114

104

36,'3

62

10

10

4
4
3

'4,
10
6

5,
1

31

42 ..
13 ..
29 3

5

J2 , B

K0
I

I 80
1

10

71

Sales.
200
400
600
300

4400

nf . .
CI M

500 pf. .
1500

100
400 Am Ab pf . .
200

14700
300!

4300
100

1000
1600

900
400
700

6700
200

8100
200
600

14600
400

1400
6900

Advanco llutnely
Advance lltimcly
Alaska
Alaska Juneau

Am licet Huear.
ab Uhem.

Cheni
Am Brake Shoe pf
Am
Am pf
Am Car A Foundry
Am Car & Kottndrv nf . .
Am Cotton Oil
Am. Hide & Leather
Am Hide & Leather nf.
Am Ice
Am pf.

800'Am
Am Linseed Co.
Am Linseed Co pf . . .
Am

Locomotive pf . .
Am Malt
Am Smelt
Am Smelt pf
Am Steel Foundry..,
Am Sumatra Tobacco.,

200Am Sumatra Tobacco pf,
1000 Am Sugar

100 Am Sugar pf
3100 Am Tel & Tel
1200 Am Tobacco

600 Am Woolen
300 Am Writing Paper pf . . .

4700 Am Zinc
1900 Am Zinc pf

29100 Anaconda
100 Associated Oil Co

68110 A, T ft S Fe
A. T & S Fe pf

200 At Coast Line
7700 At. Gulf ft W I

I Bank of Commerce
10000 Baldwin Locomotive

Baldwin Locomotive pf..
Barrett Co

8800 Baltimore Ohio
400 Baltimore ft Ohio pf
200 llatopllas

2600 Bethlehem Steel
200 Bethlehem Steel pf

Steel pf ctfs.

1700
4800

200
300

100

Bethlehem Steel B.
20001 Brooklyn B T

Burna Bros...
Butte 6 Superior
California Packing Co..
uaiumet & Arizona.

Petroleum.
California Petroleum pf,

4400 Canadian Pacific...
1800 Central Foundry
200Ccntral Foundry pf.
200'Cuse. .1 I, pf

Leather
300'Ccntral Leather pf. .

sow i;erro n I'asco
1500 Chandler

10200
1 Ccn ft S

Motor 73)
ft 31V;( 52'

'103
400Chl & Northwest
400'Chl Great West pf

3300iChi. Mil ft St Paul
1300 Chi. Mil ft St Paul pf....

vm, 1; 1 p
3000!Chl. II I ft I' 6 p c pf '
2000'Chl. 11 I ft P 7 p c pf '
2400!Chile Copper I

3300
900

2300
100
100

3000
100

1200
100

43500
400

Am

Can
Can

Ice

Am

900

100
100

105

a.iuu

i.lmii) Copper
Cluett. 1' ft Co
Col ft Iron
Col ft South
Col ft South 1 pf '

Columbia C. ft K. .
Comp T II . . .

Con Gas
Con Gni Bait
Corn Products
'Corn Products nf

Steel
100Cruclblc Steel pf

Am
32100'Cuba

l4lio;t'ubii pf
23001 Delaware ft Hudson...

100 Del, Lack ft
110 IVhv ft Itio Grande pf.

H 100 Distillers Securities. ...
1100 Dome Mines
970 Krlo
2IOOi:rlp 1 pf

ftOO'Krlc 2 if
300 KI1. lloni
1U0 Fulcial .l S if

1800 Gnstoii ft W
23 Gftimal ChcinUal Co.

3200'GriuM-u- l Klrctric C
.Motor

100 General Motor pf
II F

500Gi.inbv Con
2900 Great Northern pf
7300!Great Northern Ore...

300 Greene Copper
SOOiulf
200 Haskell ft Barker.
lOOillnrtni.m Cmp

11001 Harvester N .1

Harvester N .1 pf
Cnrp

100 Harvester Corn
400 Illinois Central ..,

14 Illinois Ccntrnl
10100 Inspiration Con

200 Int Arr Corp
400 Int Agr Corp pf

6900 Int Nickel
3500 Int Paper

200 Int Paper pf stamped...
6600 Tnterboro Can
1600 Interboro Con pf

826 Kansas City So
300!Kclly Springfield Tire...,

5900) Lackawanna Steel
100! Laclede Gas
200Loo Tire

Valley
100 Loose-Wil- es Biscuit....,

Biscuit 1 pf.

ft Nashville..,
200Mackav Cos
200 Manhattan Kl

14700 Marino
77100 Marine pf

2100 Maxwell Motor. .
800
900

.viiixweii isc pr.
Inxwell 2d nf . ,

lllOUlMex Pet....
lOOOIMIam! Copper.

38200 Mldvnlo Steel
1000 Minn ft St Louis new.

400 Minn. St L ft S S M. .
200 Mo. Kan ft Texas

7900 .Missouri Pacific
600 Missouri Pacific pf..,

Power
Montana Power pf . . .

1300 Nat Conduit
100 Nat Biscuit Co
100 Nat

3300 Nat V, & S
1100 Nat Acnio Co
2000 Nevada Con
2000 N V Air Bit

12100 N V Central ex dlv. .

1600 N Y, N II ft II
1400 N V. O ft W
1400 Norf ft West
200'No Amer Co

2000 No Piieinc
200 Nova Scotia S ft

16200 Ohio Cities Gas
200 I'llClflC! Mull
inn Pnellln T T

3900ll'enn It It
6001 Peoples Ons

2700 Pern Mnrq ctfs
1000 I'lilla Co

50011'lerco Arrow
25,lierco Arrow pf,...

70001 Pitts ft W Va
400 Pitts ft W Va pf

5400 Pitts Coal.
100 Pitts Coal nf

7! 1700 Pressed Steel Car..
115 8 300 Pullnmii

23?; 4 2700 liny Con Cop
47 5 3300 Itwy Steel Spg
80l 6 14700 Itepublln Steel
93 I 7' 300 Itepuhllo Sleel pf . ...
74 41 78000 Heading
71 3.15 1900 Huyal Dutch
65 ' 200!HuvHge Arms

9?i .. llOOlSuxiin Mot
8 ,. S00 Seaboard A I.

a
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NEW YORK STOCK EXCHANGE PRICES.
Thursday, January

rs

International.

Locomotive......

2009'Bethlehcm

700Callfomla

19600'Central

Chesapeake

2l90n!i;ruciblo

11200,Gcneial

210rt!GoodrIch.

lOOlHnrvPKter

9300'ICennecott

2100JLchlsh
lOOILoose-Wllc- s
20n!LorIllaril
40iil.oulsvlllP

lOOlMontana

SUN,

1

.a 2

19, 21
72 74
74 I 77T
80
90 90 90

174T;'175 174

10' 39l 39
. anu inu no fin

106
27
13
62
12?i
42
57?;
28

57
96

1
81

101

S3 .1 S"

10.i
144
46

68

102
165

1

90

43,

150

Sia

175
135
115

..1109

103

114

106

54?;'
1214

r.7

10

70,

11'
104!105

61 64 61&,
61 63;, 61

Il0"t4il07i&'lnn';.lni
'110jll0lll01110

I06UI104?;

25n;
42
62 'A

ss?;
R2
92

61
95
85
52
56

80

99
80
46

145

103?; 100
165 165
62?,'

6'

47'tin:
16i 21)

.37 37l
to 66,

14. 14
38

.,140

.
5'.

Fuel

74

66?;,

38'
141. 139,35l
4,

65?;
...'103 ,103 M03

li
71!

Ohio
A'Tel

Cane
Cane

West

Steel

Lend

C...

66'

45
7S

V

32 'V

.,

35'

29'

47,

53

on?;.

iti

cr,

66

31 31 31

95
25

21

64
17

38
21
50
32

87
93

91
57
90

130
.' 31

81'
.108 illl
.17K 178 178

16'
26U
21
22
33
33

' S3
39
79
liftr

.1

T.

-- 'a

93
35
42

.112

.. 60
, .' P7

93

47
12
S9

29;,
64 '

8

18
44
32
79
85
15

;

5

39;
27
18

70

46
43

--

47

94
"3.
7?

12

28 27

I

I

68

82

46

47
64
5S

(

j

1

I

9U I

' '

. .

'

.

47?;

23

43

39

30

V.

33

13

39

13

H

2K

21

3rt

136
117

41

79

28--.-

391...
1

42
120
109'109

60
97

9
47

S3

57?; 69
19 19
S2 82 'A

112
,

9S
23?i
S6?4I 87

27;
22
81
30

10

23
44

10,

1oo;ioo'ioo'iimi
17 17!
:s"4i
47

119

31
20

44
86
68

19

13
"X

Jill

92

15
80
62

81

53

28

80 80

06

13

43

29

96

2.'.
17

87
82
92

93
85

83

46

67
67
17

43

21

34
32

93
34
92
59

22
33

175

S3

92

96
33

48

39
30
30 1;
65

81

75
97

21

2S
59 59

45

39

5?;

15

4

?!t

47

:3

48

27
1

2
19

I 71

4S

S8
I

24

19

8S
CS

19

92

82
94
76

53

12

72 Vi
74

13
52 I 34

12

57
28
ro

I

144

93

11 11

46
24?,, 24?;'
14?; 15

62?,
58

51

1

90
98
79
44

36
I

14

I

34
46 4.1

74 '

I 71l
I

90

45

15

45,

55''
61!
16

i

45

21
50 '

87
(95 (

3:
91
- 6
90

150
31

. 81

"

.

16

18

13 j

34'S'
15
26U
20
22

U
!!

173
133
112

3
3i- -

$:

.'!!

35

112

liO 60

12

61
8

17

4l!
32

S3
11
57?;'
19

2
160

22

S41
5S

V, ,

84 81
301

1110

12."

a,

U'

10!
87

5 "U I

'i,
44

IS

73 70
32 31

45

40
25

86
68

19

44 I

12

23:

23?;

714,

83a;

114

9?;

106

144

62?;

37'

ll
3UI

17
9SilOO

118V.

Jl03ll03!
II

13l
3H 36

21
iii?;i 2 6i?;,

45
Ml 80

61
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43
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21
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92
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I 31
m?;

108 109

100 165

178

791,392
3,535,692

16'
43'

32'
56!

13
3

9
lfi'i
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22
35
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112

S3
40
79
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!

113
109

111
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97 I 97
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:9l

;ni 112

"

41'

4T,I
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'

79'

,

19l.
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I

32'
I
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28 29
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47
39
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71;3i;iui nu' jiui
105
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87'
68
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25
19
46
42
12
28

92
"n;
61 ?i
46
80
61

114
23
47
79
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74
70
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9
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1

1

28
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2?i

2

?;
1

l?i
3
1

2
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1
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1

',

1

3

1

2

"

1

"
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1
1
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7

Vi

Vi
4
5

V4

l
1

V

1
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1
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5
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s

-
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1- 1

.i.

3

f'i
5
1
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.

1

1

1

l
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1

1

1

'

-'- .

4- - 1'
4--

1

4-- 1

'?;
4- - 1

2

1
1

4-- 1
1

4- -

4--

4-- ?;
4-- 2

"
4-- "4
4-- 1

. i;i
4- - l

--Clonav.
Bid. I Ask.
18

147
30
41
17
11
28
40
19
81
21
69
50
18
11

142
20
62
40
64

115
68
38

93
4

119
6

14
12

62?;
97
46

1

93

81
12
36?;
53

8
42
22
41
13?;
46

9
37
20
76
4

18
147

11
42
17
11
29
40
19
84
23
69
61
19
11

141
21 Vi
62
41
65

115?,
69
Z9

92

86

4S
119(

15
13

119 121

109

53
S

47
46
95?;

109
82
12
37
58

8
43
22
41
14
47
87
10
38?;
20;
77
48

38! 40
119 .121

v.l
Rt.l Sale.

4
6

10

6
6)

S4

41

8
3

SI

16

S

5
3

5

141

3

800;
600

3700
800

1100
200
100
100
COO

104

Seaboard A L pf .
Sears Iloelruck...
Sinclair

ld ..
Shattuck
St L ft 8 ir
St L ft B F 1st pf
St L 80 W pf....

Mot..- -
nouin a. , .

4400 South Ball Cn
900 South Ball On pf. ..

14000 Studcbaker
2600 Superior

900 Tenn Cop ft Cltttn. ,

8700 Texas Co
500 Third Ave.........

14500 Toh Prod
200 Tmnsuc ft W. . . .
100 Twin City II T . ..

2170o!lJnlon Puciflc. ... ..
6001 Union Pacific pr. ...

2900 United Alloy
48001Fn Cigar Stores. .. .

100 lUn 1st pf.
loOnllJnlted JYult......

600
600

1400
4100
3700
400

1200
200

366300
2300

10000
2600
1700

100

2200
S00

4710
260
100

1100

OH

Stutz

Steel

Un By Inv
Un By Inv pf.
USUI Pipe..
V 8 I Alcohol,
U 8 Bubber.,
U 8 Bubber 1

ir.S
U S Smelting pf .
IT 8 Steel
17 S Steel, pf
Utah Copper
Utah Sec Cop....
Vtt Caro Chem. .,
va i c & c :

900 i Wabash
Wabash pf A
Wabash pf li
Wcstlnghouso Kleo.
Western Maryland.
Western I'ac pf
Western Union Tel.

700lWheel ft L K.
600 White Motor

40100 Willys Overland....
500(WIIIys Overland pf . .

12001 Wilson ft Co
400, Wis Central
200Woo1worth. F W. . . .

Odd lots.
Where follows quotation It Indicates bid or offer shares.

GOSSIP OF WALL STREET.

Pro and Con.
The steady advance of prices Is galn-Ini- i:

nany friends for tho bull side, not-
withstanding that the' law of 'averages
would Indlctc that a reaction is long
overdue. Many persons who, when Steel
common was 5 points lower were con-
vinced that the rlso had been too rapid
ami that (notations would react, aro
equally sure that the advance Is destined
to continue. Some of the shorts have
been so iadly whipped that they say
their losses nro so big they cannot af-
ford to cover and take the long side.
Some coniiiTlKdon houses are doing every-
thing they can to bring about a reaction.
Customers who coino In tn huy are told
that a reaction Is long overdue and are
advised that the short side offers the
biggest opportunity for profit. This ad-vl- re

Is tendered for two reasons, one
being tl at tho firms really look for a
reaction and the other that they arc
afraid to encourago speculation through
fear that the banks will shut down on
loans. If tho working capital cf the
brokerage houses were larger they would
not he adverse to seeing their custoncrs
Increase their commitments on the long
side. Brokers and speculators who be-

lieve In a furti-e- r advanco point out that
this Is the first tlm stock market
has been run under the auspices of the
Secretary of the Treasury ; that Is, with
his consent. Distributers of securities
note that It will bo necessary for the
Administration to do everything In Its
power to restore ronlldence of Investors
In securities If It l hoped to float a
new Liberty U)n nf $7,000,000,000 or
more. With pilces steadily decreasing
and contldeiiec waning holders of securi-
ties would not bn 111 poltlo.i to

to a much of a new Liberty Loan
an they would If quotations for oilier In-

vestments were higher.

The Ileactlon.
The reaction In the market In the final

hour yesterday was the first Important
one since thfl President made public his
proclamation on railroads Jut a week
ago. Trices at the dav's high point
represented advances of from 13 to
n,ir. ilin ?n rinlnts. nnd the movement

lias been continuous except for minor
reactions In certain departments. Tho
advance In Steel, which has led the

in. lie.n itmnst o nolnts. The
reaction had all th earmarks of profit
taking except In certain departments
dominated oy pool operanuns. im--

was ho real selling In evidence, for al-

though declines were rather abrupt In
ome Instances sentiment at the clolng

was more cheerful than at the opening.
The fact that the President will address
cnnmu on the railroad problera.
the rejection of peaco terms by ftu'sla
and tha reorganization In the ordnance
,i..rim.iii In TV.i shlnct on wer all con
structive factors and led traders tn be
lieve that the final movement nan Been
of little significance. The publto too. . iikr1 In the
trading than on the preceding day, a
fact which contrrouiea largely 10 me
early enthusiasm.

Smelting.

rainen to Inreet.
Followers of the tape have recently

v.. n.-.i- tmieh attention to thew' 11 J . -

technical po'ltlon of the niarket that
they have been overlooking economic
conditions which aro expected to play a
vital part tn the shaping of prices for
stocks In the near future. Tho New
York Stock Exchange nnn or Mionnaru,
Mills ft Co. will say In Its market letter
n..i. - "Lower numev rates as a result

of the passing In a liquid fnrm of the
vast values or crops anil inHnmac-mr--

goods at high prices will force lmet-.....- ..

.eiirltteir Thn bond market
has already partly reflected this devel
opment. The west and inn .iiun win

soon bo "ending their balnncrs Last for
Investment."

Confldrnrn In thn Fofnre.
The fact that local bankers are con-

sidering the sale of $40,000,000 of notes
of subsidiaries of the American Tele-

phone and Telegraph Company was ac-

cepted In the financial district ns evi-

dence of the confidence of the large
hanking Interests In tho future market
for securities. The price to bo paid by
the company Is considered high, but the
apparent willingness of local bankers to
undertake auch large offering at this
time Is expected to Implant confidence
In those security dealers who have been
sitting round talking about the Invest-

ment business going to hades.

A Leak!
The news of the proposed American

Telephone nnd Telegraph financing
caused more surprise perhaps to the
banker undertaking the deal than to
anybody else. Tho negotiations were
being kept a secret nnd wern not to
have been announced until a syndlcato
bad been formed to underwrite the ofer- -

' Ing and particulars had been mailed to
the syndlcato memners. mil snmeuorty
leaked and eotno blotters even went si
far as In offer the notes about the
financial dltilct. An authority said
lato yesterday th.t the snillrnte to
handle the Issue had not been formed
and that the price at which tho notes
would be offried for subscription bad
not been definitely decided Upon. How-
ever, theao details are not of much In-

terest to the sprculalhu world, tho chief
fact being that the telephone company
Is about to do i.umn new financing
which had not been expected by the
Wall Street district.

('upper rrodiiellon.
Further evidence that the efforts of

Optn- - Him-- ; Low. Cloi- - Nat
fag. eat. frt, I nr. Chance.
18 101 18 19

148 149 117 147 1

11 31Vi 30 31
41 42 41 42
17 17 17 17 ?i
11 13 13 13?;
29 29 29 29 Vi
40 40 40 40
18?; 39 38?; 39 ?i
83?; 85 S3 81 ?a
24 24 23 23
59 69 69 59 V.

-

61 63 60 50?; 2
39 40 3S 39
11 13 13 13?;

144 146 143 143 2
20 21?; 20 2l?i
60 53?; 60 62 1
40 40V. 40 40 4--

65 65 65 65 4--

114 118 111 115
69?; 6974 6 69
18 3914 M 39 4-- 4

92 95 92 93 ?i
48 48 48 IS

119 122 120 4--

6 6H 6 6?4 4--

11 14 13 14 4--
12 13 12 12 ?i

122 124 119 119? 3
62 64 62 63 4--

98 98 97 97 .
46 47 46 47 4"
45 45 45 45
93 98 94 93 ?

110 110 109 109
83 83 81 81 4--
12 12 11 12?i 1
35 37 15 36 4-- 1

55 65 65 65 4-- 5
8 8 8 8

43 43 42 43
22 22 22 22
41 43?; 41 41
13 14 13 14 ?4
46 40 46 46 1
87 88 87 S7 4- -
10 10 10 10 4-- 14
38 38 38 38 4-- 14

21 22 20 20 1

75 76 75 76 4- - 2
47 48?; 47 47 4- -
38?; 39 38?; 39 4- -

120 120 120 120 4- - 1

n "c" a a for ten

a

mn

a
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leading producers to Increafe
their production to normal aro begin-
ning to bear fruit was provided

In the monthly statements of
Anacomla. and Inspiration. The lattcr's
production In December totalled 6,600.-00- 0

pounds, compared with 2,500,000 In
November. This Is the largest produc-
tion of the company since May last
jcar. Anaconda's production In Deeoni-be- r

totalled 22.600.0CO, compared with
21,660,332 in November. In the case of
this company, too, production was the
largest since May, tho month before the
labor difficulties were experienced at
the mines.

Xerr York Ceutrnl.
Hainlngs for November and for the

eloven months ended with November of
the New York Central Lines as a whole,
continue to reflect the tremendous traf
fic the lines are handling, and at the
same time the comparative figures show-
how Increased costs have kept down the
net reutrn to the road. Here are the
figures :

1517. 11. 1915.
Nor. rrow... K-- 1S.7.YI t.4M.Sl $i.i;3...;
Net after laie? r.,7f.l.037 10.1.:
11 mo!. rro. TO.S3MI, Sr.w.4j ;.s.?r.."l
Net alter taxes M.SK.Sli 100,7s!;3 7C.64l,r.

Future of the Railroads.
In discussing tho taking over of the

railroads by tho Government tho Na-
tional City Bank says: "There is a gen-
eral belief that a permanent reorganiza-
tion of the railway system will result
from this venture, although the, form
It will take Is a matter upon which opin-
ions aro widely divergent. Nobody has
asserted that railway organisation and
practices were all that they bo,
but differences between the railway peo-pl- o

and those who sought to regulate
lliem have been such that no policy sat-
isfactory to either has been worked out.
Tho rallwajs have desired to cooperate
and combine to obtain thoadvaiitages now
In view, but the legislators representing
the public have been afraid topcrmlt them
to do so. Tho public policy has been to
compel competition. Tho final adoption
ot 11 nlflred management under Govcrnmen
control does not prove that either side-wa- s

wholly right In the past. It does
not follow that the roads should have
been let alone to combine and do as they
pleased, or that Government ownership
and operation i the Ideal system. Tho
Ideal plan Is bomcwhere between, and
not far In principle from tho plan

temporarily. The Government
should bo In It In a supervisory capacity,
but In the great transportation industry
an opportunity should be kept open for
Individual Initiative and enterprise. The
possibilities of tmproiement are too
great for the Industry to bo standardize
and fixed In Its methods under thn dead-
ening influence of bureaucratic

SHORT TERM NOTES.
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DEMAND FOR BONDS

SPURS NEW ISSUES

Two Offerings to Be An-

nounced Soon Tractions
Lend Smnll Advances.

Improvement In the bond market lias
been such that large Investment banking
houses consider the present an opportuno
time to make new offerings with tho re- -

.suit mat to new Issue will soon bo
placed beforo Investors for subscription.

The betterment was reflected in frac-
tional advances In bonds In the New
York Stock Kxchange. Traction Issues
wcro particularly In demand at higher
quotations, especially the adjustment In-

comes of the Hudson and Manhattan and
tho Third avenue, the former advancing
nearly two points and the latter three.
Intcrborough Rapid Transit refunding Cs
were also favorites. New Tork Hallway
adjustment Incomes rw two points.

Among the industrials United States
Steel Corporation sinking fund 5s were
prominent and rose to par. which repre-
sented a gain of nearly two points.

A'tnuch better feeling prevails In the
market for equipment trust certificates.
Although about two weeks ago dealers
were nnablo to obtain bids on substan-
tial blocks of New York Centrals even
when offered on a 6 per ceut basis
they could sell "tlicm csterday on a 6
per cent, basis.

Tho one great factor that has improven
tho market for bonds has been the heavy
withdrawals of selling orders which hung
over the market for months. When
President Wilton announced that the
Government would take over control of
tho railroads and finance them offerings
wc.o. Immediately withdrawn.

Tho few new Usuea brought out within
tho last three weeks have been well
placed with Investors. Most of the
Cuban-Americ- Sugar notes offered by
tho National City Company havo been
sold. '

Total sales amounted in par value to
$4,909,000, compared with $1,299,000 on
We.lnenUv nnl S.'i.S.lt.OOO a week ago.

Quotations for Governments nnd sales
of other bonds follow:
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